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hundred and cighty-three, and fo confecutively on or before the firft day of April of every fuc-
cecding year; the amount of the faid delivered tobacco, after the yearly delivery thereof, is to
be employed yearly to the dilcharge of the iuterefts of the capital negotiated, the refidue fubject
to the difpofition of the ftate, or to bg applied to the payment of the intereft of any capital fum
hereafter to be borrowed.  Your comnittee further reprefent, that in another notarial 2@, da:ed
the thirty-firlt day of July laft, exprefling the conditions to be performed by this ft.te; or Mate
thew Ridley as its agent, in confequence of the contra@ catered into on the fame day, between
the faid Matthew Ridley, Efg; on the one part, and Meflieurs Nicholas and Jacob Van Stap-
horft on the other part, as aforefaid, the following claufe is inferted : ¢ And on fai'ure of prompt
payment, as well for the capital as of the yearly interefls, the capital can and may immediately
be demanded, and thc above mentioned principals and conftituents of him honourable appearer
fhall in that cafe be held and bound dircctly to redeem and pay off the capital thac is due, toge=
ther with the interefts and charges.” On the foregoing ftate of fats, colle@ed trom aut:.enti-
cated copies of the original contrad, refolves -of affembly, and other documents, herein befote
mentioned (as reference being thereunto had will appear), your committee take the libeity to re-
mark, that the contralt aforefaid appears to them extremely difadvantageous, under prefent cire
cumftances, to the ftate ; to ftrengthen this opinion, the annexed calculations are made, (hcw-nﬁ
the lofs which the ftate will incur, on the fuppofition that the thoufand hogfheads of tobacco wil
be annually paid during ten yecars, rating the coft ot the tobacco to the ftate, in the firfk calcu-
lation, at twenty-onc sxilhngs fterling per cent. and in the fecond at twenty five fhillings fter-
ling per cent.  Wheretore your committce think it expedient for the public inserett, that che
faid Matthrw Ridley, Eiq; be direétey, without lofs of time, to re:und to Meflicurs Nigholas
and Jacob Van Staphorft, all the monies which he hath reccived from them, and not expended
in the purchafe of arms and other articles, or otherwife, for the ufe of the ftate ; and that the
legiflature immediately adopt effe¢tual meafures for the prompt payment of any balance, which
may remain duc on the loans received from the faid Nicholas and Jacob Van Staphortt, and not
refunded by the faid Matthew Ridley, Efg; as dire€ted to be done by the reiolve of the generdl
affembly ot Maryland at the laft fefion. Your committee are induced to recommend this mea-
fure, becaufe they apprehend, cn payment of the principal, the ftate will be difch.rged from the
obligation ot furnifhing annually, to the aforefaid Nicholas and Jacob Van Stapnorﬁ, the thou-
fand hogtheads of tobacco, at the low ftipulsted price of fix «nd a half guilders, or at eleven
fhillings und eleven pence flerling per cent.  Your committee arc warr.nted in this opinion, hy
the heads or abftra& of the agreement tranfmitted to the governor and council by Matthew Rid-
ley, Eiq; in his letter of the fourtcenth day of l.ft October from Paris, by which they are Jed to
believe, that the claufe ftipulating a certain time for the repayment of the principal, 'was inferzed
in favour of the borrowers, that they might not be diftrefled by being called on for psyment of
fo large a fum during an expenfive war, or too quickly after its conclufion. Although (he con-
tract exprefsiy provides for the annual delivery of one thoufand hogfheaus of tovacco during ten
years, this provifion, it is evident, was made on the fuppofition that the principal wouid remain
fo long unpaid, an indulgence granted, it fhould feem, on an impartial confideration of all c r-
cumftances, as a favour to the borrowers. There is nothing, in the judgment of your commit=-
tec, contained in the contract, which can be conftrued to prevent the flate from repaying before
the cxpiration of ten years the principal borrowed ; in cafe of failure in the payment of the yearly
intopeft, 1t is exprefsly covenanted, that the ftate fhall be bound directly to redeem and p.y ff
the capital, interefts and charges due. The obligation to furnith annually for ten years a thou-
fand hogtheads of tobacco, will bc done away, as your committee conceive, by the extinguith-
ment of the principal debt; nor can any juft inference to the contrary be drawn from the appli-
cation of the refidue of the thoufand hogd]cads, after paying the intereft, being Ictt 4t the ditpo-
fition of the ftate, to obtain future loans, by fecuring the payment of the intcreft on fuch, if ne-
ceflary to be negotiated, or to be applied to any other purpofes the ftate may think proper,
without an- exprefs appropriation being made in the contra& of fuch refidue to the grsdu. or
Partial extinguifhment of the capital borrowed ; the loan being made when a continuance ot the
war was problematical, it is natural to fuppofe that Mr. Ridley concluded, that the ftate wouid
want to apply the refidue of the thoufand hogfheads of tobacco to the exigences ot the war, and
that on the re-eftablifhment of peace, a prompt payment ot the principal might take place, as a
gradual and yearly application of the (aid refidue or furplus of one thouf.nd hogtheads, to the ex«
tinguithment of the capital, could not be fo advantageous to the ftate, as an entire difchaige
thereof in fome other more fpeedy and efficacious manner. All which is fubmitted by your com-
mittee to the confideration of the honourable fenate.

Which was read,

Charles Carro}l, of Carrollton, Efq; brings in and delivers to the prefident a bill, entitled,
An a& empowering the intendant to difpofe of the galley and barges; which was read the fuft
time and ordered to lic on the table.

The {enate adjourna till 3 o’clock,
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